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14

5%
Hydro-Electric

Bond
TO YIELD ABOUT

6.60%
Secured by a first and
only mortgage upon one
sif Ihf innut niiuWn .and

complete hydro-electric
plants in the world whose
entire output is sold
under long-term contracts.Earnings are

well in excess of interest
requirements.
Write for circular So. 17.10
Describing these iiuitd*.

Spencer Trask& Co.
25 Broad Street, New York
ALBANY BOSTON CHICAGO
Members New York Stock Exchange

Mtimbers.Chicago Stock Exchange

.

^XT^WA. -VtV BAIflO/X SaMJkttisa
" Copper Export
Association, Inc.
8% Secured Gold Notes

One Year
Two Year

, Three Year
Four Year

Ofjered uhcu as and if issued.
at a fjrice to yiM about

8' c to 8.30 (f
according io inaUiril v

< irtular oh request for ADS7 .'

The National City
Company

Ma orfic: Ns.iona' City Dank K:Jg.
Lp"> ii Office: i'tli Ave. i lord St.

....

Unusual
Opportunities

We call attention to the following
t which we cotwider particularly attractive:

American Agricultural
Chemical Co. 71 _>», Due 1941

Price to yield about 7.75' 1
Mississippi River

Power Co. 7s, Due 1935
Price to yield about 8' c

Steel & Tube Co.
of America 7s, Due 1951
Price to yield about 7.40%
Wisconsin Electric

Power Co. 7' -.s, Due 1945
Price to yield about 7.50re

' n> i/inll br qlad In .tend dr.*cript'cccircular* on rrqnr.it.

Estabrook & Co.
24 Broad St.. 15 State St..
New York Boaton

llartfnril I'roi Idrm r >pringttelt!

$100,000

New York City
31 C(j Registered Bonds

t
Due November 1st. 1953

Exempt from nil New York State
and Federal Income Taxes

Legal Investment for Savings
Banks and Trurt Funds in

Ne\fr York State

Price to Yield 5(,

Remick, Hodges&c..
Mfmbfri .»« York Mark lixilianff
14 Wall Street. New York
( nrre«p«»inlen l« o..Bnifon

J. K. Rice, Jr. A Co. Will Buy
IlftM American I'limo < otmunn .

31 %1'imlnntti Co. of \inei J
.Vi iVilii ofk A* V « # »»%
v» ihitU r«M»i \ r«k*
mi K. \v Kltai r®mm«i»
ill (»rmit \iurri« an In*,

ton (trniernl flnkiiuc Com. A l'fif.
*0 llomr ftt%ttn<tt«<'

I mi Kolli linking l*f«f.
.<» VfM Mev<«.» A Viiumtt I xnil
"(in N'nil l»r \ ('mil Im| I'M
:mi P.trrnr Miinnfitrtmlni
(Ml |Vimn. ( oh I A Coke
tA liolt*r( (voir I'fd.

Hfd H+1| ( liirlrt

.I.K.Rice, Jr.&Co.
I ion»* 4000 10 4010 lohn. 30 Wall »«., N. T

Guaranty Trust Co.
llariiman National Bank
Bank of New York N. B. A.
McCLUREJONES & REED

Members \'r V'.r star ICictiange
11A Broad*n.% I'lmn*1 '<:< ?I ttm (or

V-A/ K.W.Wagner A Co.
, M.at.r.

RIrim 10 , r
y T. CMfepi Hrrhn^ff

..fmn
«* » * "' «"

riyuiil 33 Now St.. Now York

*

FINANCIAL NEWS
AND COMMENT l

Sterling Exchange anil Stuck*
Decline I'nder Profes-

sioiial Sales.
I1

A reactionary tone in the stock mar-

eel and the foreign exchanges yester-
lay could he attributed to several In-
luences. but it was doubtful whether
inything had more force than technical
onsideration* connected with the recent
idvance.® In ten days sterling rates had
noved forward nearlj S cents to the
found, the movement being clearly the
jioduct of a paucity of offerings of real
>ilis more than it was a demand from x
lourees other than speculative. A liae
>f this diameter. in present conditions
)f international trade and with money!
ates yielding less easily than was ex-

>eeted a fortnight ago, is not altogether
ivholesome and is vulnerable to quick
eversals when speculative profits are

:;iken. Yesterday the signal for selling
ume in news despatches which quoted
:he British Chancellor of the Exchequer
is saying that his Government must!
ike measures for meeting interest on

.he American debt in the next financial j
car. j i
The naiural interpretation of tins was J

hat Britain would accumulate exchange '

n New York to pay interest on the denandloans held by the United Stat-;-,

[Teavury. As all the information about,
his situation for some time past had ]
minted not toward the paymetit of increstbut toward the funding of such
layments for three years, perhaps
ouch longer period, sterling came un-

lor severe pressure, which increased as

he day advanced. The transfer of
'unds from Condon to New York enailthe sale of sterling bills, and the

viarket. theoretically at least, acted to

oresta.ll the effect of British Treasury
ales later. The sight sterling rate delined3 cents to 3.SSL and weakness
ere impelled practically nil the othci

European exchanges downward. The an-

louncement of the British financial a&horitybrings- forward sharply the que*-

;ion whether or not there are to be

negotiations looking to the funding n"

Britain's notes, in regard to which thereinsbeen much discussion in the world's

Inaneial centres.
The stock market was spotted by nu- j

nerous weak spots, which appeared
lfter Steel common had reached a. new

ligh point for the movement at 85. As

>n W ednesday, contemplation of income

jtatemcnts for 1920, together with

thoughts about some yet to appear, were

xcellent material for the bears. The
emission of the Armour Leather Com-

pany's common stock dividend drew at-

teutiou to the situation of other leather
concerns, with the result that the Cen-

Lral Leather issues were driven lower.

Sonne of the Chemical company shares
broke down, but it was noticeable again
that, outside of a late decline of Steel,

the stock? of steel producing corpora..e,tla,l It not

been for Rains here and there anions the

specialties the list would have borne a

weak appearance at the close: as it was

the market was highly unsettled, with

irregular price changes.
Call money went back to 7 per cent.,

and while there were sizeable offerings j
at 6 per cent, off the Stock Exchange
tome disappointment was felt in mar-

ket circles because the easier condition
of Wednesday was not maintained.
What Ivan more significant than call

money movement wan news that renewalsof ninety day loans had been made g
a; 7 pi-r cent, for the first time this

year. But the rate was fractionally
higher than this for fresh borrowings of |
fixed period funds. As the next week
or more Is likely to he devoted in Investmentbanking Circles to the complete
distribution of the large output of new

securities of the last three weeks, while

new offerings arc light, the chances arc

that money supplies will feel the effect
of a flow toward New York in exchange

t..~rides in Interesting

transaction in the offins entails the

probable offering of about $10,000,000 1

bonds of the State of Sao i'aulo, Kray.il,
Jointly with an Issue of the same paper
in sterling In London and gulldc-i* in
Amsterdam.

FOEEIGN EXCHANGE.
TitrRSDAY. PBimrARr 17. 1920.

liKK.11 llttllAO.
Thurs- tv«dne»r«rlt>.daj. day. Feb. 10.

44 6«»; Sterling. To-<!ay. day. rati. 10.
i 'luami »y.6»', 43.87N
labia* 8.80 s.02 n.SN'i'
flankers, 60 d. ll-ST'i 8.8341'
rianke:*, no d. y.S2»« 3.«5*i

niK ( OXTINENT.
19.30 Trance, centa a fraiK:: |»

Demand 7.2" 7.46 7.17
Cab!.-* 7.26 7.49 7.IS

19 GO IDIshim. ents a franc:
Demand 7.-V4 7 79 7.51
Tables Ijl 7.SO 7.52 J

19.30 «v Itrerland. cents a franc:
Demand 16.50 16.62 16.20
Cables 16.721 16.67 16.55

19 50 Daly, cents a lira
IK-mend .7.66 3.72 3.64
fables 3.87 3.7i:

22.80 Ocimany, centa a mark:
Iremand 1.66 1.711 t.67
Table* 1.69 1.74 1.66

2ii.H0 Sweden, toit« » krone:
Demand 25.33 22 60 25.23
Tables 22.40 22.35 25.30

26.SO Vor- av. cents a krone:
Tiemand 17 58 17.so 16.07
Table* 17.37 17.«r, is.l-2

26 >o Denmark. cent* a krone:
Demand 16.25 14.57 16.6',
Tables 16 24 11.42 16 70

19.30 '.reece, < nts a drachma:
Demand....... 7.4S 7.45 7.12
Tshlea 7.02 7.40 7.17

19.30 .op* in. cents a p<»*ta:
Demand 14 02 14.20 1 4.04
Table* 14.UK 14 24 14.09

40.'- 'teiiand, «-nt« a fla.rln: l
Demand 84.35 34 52 54.25

G1 48 P.uaala, enfa a rubla:
100 vub>* 4G .16'i ««
1700 rtlblM 4.'S .44 .44',

CO.16 4.unna, oema * crov.n:
T iciiB n<l .27*4* .18 .1*0
Cablea 1'fl .57 .27

23.10 Poland, cent* a mark:
Demand I;! .14 1-4'^ f
Cable* 14 .1.6 .14 I,

COST) flMifurr, All rown:
i>*mand 16'' l*'i .1*

.in .m
20.00 .1ii(to-8'»\l», eenta a ro«6;

Demand .74* ** 70 j
» ('ablaa 71 .71 .71 j

Co S.i I'ltilnmf, tenia o moths
Demand :i.::o s.ao rt.3r>
<;ab:#a :!.: »j.w r

;** '.'.»cho-n!ovai.t», .*nt« a crown: i.
remand 1.81 1.871 1.26
Cablea 1.01' 1.38 1.17

17*30 isumanta. <»nta a leu
Demand 1.41 1.471 1..HI e
' bio* 1.471 1.4.3 37

FAR KA4T.
108 32 Shs.ngbat, canto a tael

demand 07'.'4) 69.0" 64.70
Cablea OB.To 80 .78 «»,00 e

7f "0 Honnkwt eenta a dollar «
Demand 40.36 40.26 40.96
Cablaa 40.78 4» 1* 48.70

THE NE

NEW YO

M\'s .sales
10-1 .-! ,-Closip* !D)v.|

~~

High.' Low. | Hid. 1 A-K. Ilnt.t galea. |
35 26^ 29 31 . ,| lOOiAdams
IS*** 10 IS 19^; ... 700!Adv Hu
52 V; 15 52 64 6 lOVlAdv Uli
39H, 30'* St1; 32 4 3500 Ajax K

! Vis '» 1>. 1 -i 300 Alaska
J 1 1»» 1»; .. 500 Alaska

OS1 j 100 J02';,104 7 100!All Am
u.'Ai 4415 47*4 4715 3300 Allied C
OS's SS 90 91 7: lOOOjAl C &

* fy"* 3< 2300.aiii» ci
65 8* 53%; 54% 558* 8 900 Am Apr
30 17 49 7.0 4 lOOlAm Bui
45', 43% 14',< 40 ;s 100 Am 13k
31 41% 48 49 8. 900>Am jgei
58% 49'i 34 54%; 3 2700' Am Bw
90% 83% 39 .93 | 71 100 Am B 8
32% 23 30 30V*i . 1300'Am Car
8S 77% 834a 87 7! 100 Am Car
27% 120 1234-i 1244-;. 32, 700;Am Car
231» 19% 2244 2214 100 Anr Cot
S84 684 6% .7 ... 300 Anr Dn

33 t20 '12 6 84 1 20 8 200 Am Ex
58% 108a 44% 43 ,.| 1600 Anr H i
464a! 42 4o8s 4784 4| 1300;Am Ice
00 J 57 5984 63 6' 6001Am Ice
49»i! 38% 47 47*4 ..I S700'Am Int
104; 8*4 8% 8% ll 100 Am La
02 8a 49 49 50 3! 1900 Am l.ir
86% SI *4 So 85*4 6! 700 Am Lo<
20V 1784! 2094 21*4j .. 200 Am 31a
727sj 06*4! 71*4 73 4 400;Am Ha
10 744 7"4 8 .. 800 Am Sal'
14 STj 1(6 lOVil ..( 500'Am Shi
44*,; 35 43% 43! 4 2500 Am Sin
07 63 058; 67 6' 100 Am Sm
3194, 29 3084 3 0 84 3 500,Am Stc
96 SS 9374i 94 7 500'Am Suf
07% 100 101841102*4| 7 300 Am Sur
S3% 73-% S3 838; 10, 5100 Ant Sui
00*4 9594 100 1100*4! 8 1800'Am Tol
23% 114 ,120*4 120*4' 12 3800 Am Tot
20*41110 116 11684 12 1300 Am Tol
94 87 91% 9194' 0 .. Am T r
71741 59 00 07 71 2700 Anr Wo
17 9484! 95 96 7 100 Am Wo
D'h S%! 9 9*4 ..! 300'Anr Z, I

43 26%; 28% 29 200 Am Z, I
10*, 337, 39% 39% 1 7j00 Anatont
38»' 2*4, 28j 3 300 Assets
.'8% 24 26 27 4l 200,AMO DI
61 55%! 6084; 62 0 100 As D C
02%' 94 '98 100 6' 100 ASSO Oi
34%! 81 82 82% Ol 3 200'Atcli. T
79%; 75',;! 78 73 5| 100 A. T &
7 8s 584' 5 8a 0 3001 At. Birr
9 7%' S 88a 100 Atlantic
76 61 V 64 63 10i 12900'A. Gulf
*44 384 40 41V* 5' 100 tA. G &

13 10 14 31 lOO! Aulosaf
14'* 84 f'O 00V 71 9600 Baldwin
37*8 32*8 34 314 .. 1075, Bait &
34 49Vi *9%j 51 4i 200|Balt &
35 254 24%) 25 '24 400 Barnsda
4%| 24i 3Vg, 4 200 Both M
399-*: 504; 55H 564' 5 200 Both Si
S34; 53%' 5841 584, 5| 7400 Both »St
144 104 134' 13%' 100 Brook Iy
914' 81V*' 84 86 101 100 Burns 1
6 4% 54' 34,' ..I 1000 Butto C
MO* 10% 134 134' .. I 100 Butte A
18% 13% 154 154 ..1 1200 Caddo t
64V 594 64 644' 6t 1600 < 'al Bar
42 25 404 41 ..j 8300 t'al Heti
,74 684 74 76 7 lOOY'al I'et:
74 5 6 64i 21 2500 Callahat
194 1144 116%,117'il 10 2300 t'anadia
43'* 36*8 36% 364I 28600;<>n L<ei
96 80 S3 834 7 2200 Con Bet
32 4 2 7 2 84 29 2 300 Corro
75-% 64 72 724 10' 9 too ( handle
62 V* 57 4 584 594 *4 IDOOiChes A

'» 8 84 8»* .. 200 Chi CSt'
204 174 18% 18% .. 200 Chi Gt
31 26 27 28 .. 400 Chi, M
46% 41 43 434 1300!C. .M &
71 654' 674 684 5 300 Chi & ?
284 25% 274 27% 1000'Chi. HI
64 614! 614 624 6' 200 C.RIAH
63 604 59 6O4 5! 300fC, St P.:
12% 9% 124 12% .. 600 Chile Ct
254 19% 23 23% . ,| 300|Chino C
25 19% 224 23 .. 700, Coca-Cc
304 27 274 284 3 200;<V1 l'4n
63 56*8 604 605 200 C'oluni <

12% 7% 9*8 9% 1 37800 Colutn <

62'* 50 57 59 7 300'Col Gra
594 51'* 52 52 4 200'Consol
82 7"4 794' 80 7! 500|Conso!
214' 19 20 204 3 800 Con sol
66 57 58 59 7 200'Cont Ct
5 1 14 14 .. 9O00'Cont Ca
654 634 62 4 64 51 2O0Cont Tr
784 65 714 72 4 1500 Corn Hi
05 *100 103 1034 7 100 Corn Pi
32% 284 29% 30 24 100 Cosden
074 73 944 95 v 8000 Cr.ieiblt
91 834 874 89 7! 200 Cruejbh
32% 27% 314 31% -t 19001Cub An
26 '21 24%j 25 ..I* 700 Cuba C
6791 61 T. 67 ,68 71 lOOlcuba C
21 'IS t8 184 .. lOO'Do B.-.
2V % l"» 2 ... 100 D & It!
4% 14 ?.%\ 4 .. 100 D & Rii

16«-i 104 15 154 I' 1200 Dome J
00 640 '660 167«> 10 I5|t&uc: K
20"i 17 204 20"* ..I 1100'Elk Ilo
40 29 10 42 V 100 Klk Ho
634' 52 «o3; 6i 51 isoo;r:n«i Jo
14%| 13 134 134 .. '50 Brio ..

11", 13 134' 13%' 200'Eri- ..

21V 104' 204 204! .. 200'Erie tst
154 134 134 134 .. 400 Krk- 2U
40 33 37 45 .. 200 Fairban
684 48 64 644 8 000 Fan) PI
294 28 264' 27 7| 200 ltyl M
00 ( 79 83 | 86 10 100 Fisher
15V 114 144 14%' .GOO'Fisk R
204 134 16 164' .. 200 Freepor

-)«* 24! 2 4 2%' ..J 2000 Oas. W
714 4041 6741 68 22000 Gen Ac
624 54 61 62 6! 800 Gen (Ms
324 1204 1.31 131V 8 8001Gen 151
164 134 144' 144' 1) 12100|G«n >1<
704 64 f 664' 68 6 100iG?n M<
82 73 77 78 7 100 G M d
014 854 01 92 S 200 GUlilart(
444' 33*. 30 394 6 2600'Goo«lrl<
85 72 824 83 7 100'Goodric
25 20 1 22 2.3 .. 300 Granby
704 744 764 784 7 600'Great 7
30 28"; 20"* 304 4 100 Great >

13% ITs, 12%, 12% 1%[ 300 li'aMrVli
55% :»s% sot, 4' 300 Haok .<

50%' 4!'~« 50 52 .. 100 Honifd
18% Ilk 13 5. 13% 1 29001 Hupp 1
20% 17 15 10 .1 .'00 Hydrau
80% OS 72 7S ,.| 1300 Hotifrtoi
01 87 88% S 8 "j, 7 2001 Illinois
37% 31 35% 30 ..i 700jlnoplra.
5%' 3»% 5 5% ..I 900 In torbo

10 | 10% 14 14% ..I 100'Inter (
13% 10"i 10% J] ., 100 Int Asrr
00% 08% 8f% 100 Jl 400' l.t Ha
17 12% 13% 13% . 42o Int Me

4!'J« 54 55 6 700'Tnl Ale;

52 4 4 Bombay, cent* a rupae;
Demand 27.30 27.00
Cablaa 28.00 28.00 28.00 ,,

49.84 Yokohama. eant* a yen:
Demand ......49.30 48.30 48.30
Cablea 48.70 48.73 48.75

901TH (HKKKA.
"2.44 ttlo de Janeiro, <er'« a mlltela.

Demand Id.OO 15 87'... I».87'i |
('able* 10.120, 18 "il I3.n0

42.45 A Ilea, cent/ :» i**a
Demand .74.75 .14.87', 33.50 I
Cable* 33.00 85.00 .73.02% *

103.42 UruB'ta.v. '«rita a dollar:
Demand 78 02':. 77.37% 78.37%
Cable* 78 87% 77.87% 78 82%

CANADA.
Nan- York futida In Montreal, 8151.25 pr*nlrmiter $1,000; Montreal fuiida In New

fori.'. 8131 :w dlacotinl per $l,d«iO, '
.1

MONEY MARKET.
Ufri!5DAV. KKIWI'AHY 17 1

CAM. MltMCV. .

l»n«nal* 7'T.**f 7 1
Ilffli.. 7 V Hi p l»l*h It *

p»iv T'Y*ar'a law a i

TIMF I4M.N1. ,

tlla-d 00 to 8n rfa>* 7
lltxed ollataral. t to d month*. 7*

ri'l'iPtrlxU, 00 to (to &*'»
ndunrlal*. t to 0 Mentha 707', >

( OMMKMt IAI. PAPr.K
lp.it. name*. to 0 inonthi 7';fNtio nam**, 3 to 0 month* 7*» j

tl|<H Ol NT RATKH. RF.1F.RVF. RANK. '

Cotnmoiclal i>ap«r. 1.7 day*. 7. 1(1 to 30
!*\«. 7. Lllfrl)' bond* and Victor}' noi»*.
."'tlaya. tl: Id to 80 days, tl. Bankara' no
iptanct'*, 1." to 30 day.*, 0.

lirKN MARKKT RATF.n.
Prima *li*iblo acrajrtaneaa, on call, 0. ra-I 1

llarountabla at n*aar"a Rank. 00 to 80 day*. I *
ituft: non mtmtitfi and prtoafa bRnhara |
Mglhla. (to to 80 dara, tt«l'{fO'i: noi»-#llflt»l».'
o to so daya. »#Tia

!*

;w YORK HERALD. F

>RK STOCK EXC
THURSDAY. FlvBR

1921. 1920. 1919.
588.701 925.375 S6Q.4S3 1

IOpen- High-1 Low- Clo*-1 N«t
! In*. ost. I est. lug- lCh'ii»> _

Kxp .. 20 "80 TTo 30
nielv .. 1914 19^4! IS#*. 19
m pf..| o3H; 52Vi 5-H 52A« '»
ubber.. 33"4 33re 31Slv* 1\'.<

1%1 1«» l'i l'«
.luneauj 1*4' 1«B l»s t54 'i
Cables.! 10314 103 Vi 10314 1031, + "Vi

: & D.. 474i 17 47li 1
Dpi...! 9014 91 9014' 90,i>
lalniers 37%j 87*4t 86»»j 3ti!4' l'<
Ohem. 3514] 55141 5414. 55 194
ilk X.. 50 50 50 50 4-1
X pf.. 45%, 434* 45%; 45*4 1 "4

;t Sug. 50 50 49 49 %
ich M..| 53%! 54*8 33 58% 's
& F pl\ 89% 89% 88% 89^4 %

1 309,; 30% 30% 80% %
1 86% 86% 86% 86% 4- % 1

it F.. '124% 124% 128% 1123% %
Oil.... 22%! 22% 22%; 22% . % 1

jg Syn. 7 7 7 71
press 128%|128% 128% 128% ~

tLi pf.! 45 45%. 45 45 1. %
44 46% 44 46% 14- 2%

pt 1 59 60 59 60 + 1 1
Corp. .1 48 48%i 47 47 I. %
F F K.! 8%l 8%I 8% 8% + %
iseed ..I 52%) 52%; 49 49% 4%
:o 86 86% 85 85 1%
It ii G.I 20%; 20%| 20% 20% - %
diator..; 71 "ii 72%. 71% 72% %
Razor. 8 8 7% 7% %

p & c..| 10% 10%! 10% 10% + %
& Ref.; 44% 44%I 43%; 43%. %
Sec 67 67 67 67

el F... 30% 30% 30% 30%. %
car .... 93% 94 93% 93% % 1
car pf.. 102% 102%ll02 102 -- %
II Tob. 82 83% 82 82%'J- %
& Tel. 100% 100%[l00 '100 .. 1
>acco .. 122 123% 120% 120% . 2
) U 119 '120% 118% 118% %
>f new. 91%'- 91% 91%, 91 % %
olen ...68 [68 66% 66% 's
o! pf. .95 95 95 95 %
,+S.J 9 9 9 9 %
. &S pf 28%! 28% 28% 28% % 1
In 39% 39% 39% 39% %
Real ..-3 3% 3 3% -r %
y G... 26%; 26%j 26%, 26% ..

1st pi.i tu bi bi bi -r - '«
I 98 98 9S 98 !. %
& fi F.I 82u: 82% 82% 82%' %
SFpf.' 78*41 78%1 78*4 78%;+ %
u & At: 6 6 6 6
Fruit.' 8% 8% 8%.' 8%

& W J.' 65 66"i' 64% 64% %
W I pf 42 42 I 40',2 401,4 . 1%

98 pf. .! 14 M 14 14 ..

Loco.' 91 91%' 90 90 2
Ollio. ..' 34V* 34% 34 34 %
0 pf..., 50% 50% 50% 50% . %
.11 "B*\! 26 26 25V4I 25% ..

otors. .| 4 4 3% 3%'. %
cel.... 55%i 55% 55% 53%
eel B. . 38% 39% 58%l 58% %
n R T. 13% 13% 13% 13% %
iros ..! S5% 85%! 85% 85% % 1
op & 7a. 5% 5% 5% 5% + %
Sup. . 13% 13% 13% 13%' ..

'O&R. 15% 15% 15% 15% %
:k .... 63%: 64% 63%, 64% +1%
ro| . ... 40%: 42 40% 40% + %
col pf..l 75%! 76 75% 76 r 1%
j Z&l. 6% 6% 6. « . %
n I'.ic. 117% 117% !ll6% 116% 1
itiler .' 39% 39%: 3C% 36% . 2%
Itll pf. 86 86 SO 83 3
do Pas. 28%1 28% 28%' 28% %
r .Mot.! 74 74%, 72%' 72%i~ 2%
Ohio..I 59% 59%' 59 59 1%
West...| 8%: 8% 8% 8%' ..

W pf.. 18%; 18% 18% 18% . %
<K- St P.' 28% 28% 27% 27% %
S P pf. 43%' 43% 43 43 %

*> \V. . 68% 68% 68 68 . %
& P.. 27%; 27% 27%' 27% ..

6pc pf 62 62 62 62
M & O.' O'O% 60% 60%' 60% .. 1
upper.. 12%' 12%! 12% 12% %
opper.. 23 23 23 23
ila ....' 22% 22% 22% 22% ..

1 & [.. 28% 28% 28% 28% ..

J & R. 60% 60% 60% 60% %
Graph.. 10% 101+ 8%; 9% 1%
iph pf.. 60 60 56% 56%. 3%
cigar .'52 52 52 52
Gas ...' 79%' 79%' 79% 79%l+ %
Textile.' 20% 20% 20% 20% % i
in 58% 58% 58% 58% -f %
.ndy ... 1% 1% 11%+%
isur ... 82% 82%' 82% 82% 1%
po 1 n.. 72% 7.1 71% 71% 3

Fl pf.. 103 103 10.1 103 %
& Co.. 30 30 30 30 + %
Steel. 95% 96%' 94%! 94% 1%

5 St pf. 89 89 89 89
11 Sue.. .12%; 32% 31% 31% . %
Hiie S.. 25%j 25%[ 2o 25 !. %
S ]>r. .' 67%' <7% 87% 87%

rs >r v is i« is is %
o Or...! 1% 1% 1% ITii ..

) Or pf.! 4 4 4 1
linos .. 1..% 16 15% 15% . 1%
odak... 660 880 680 880
n < ... 19% 20%! 19% 20% + 1%
rn C pf1 40 40 40 40 . . 1
liiiKon.. 61 % 61% 80 % 00%. 1%

I 13% 13% 13% 18% ..

18% 13%( 13% 13%, .. 1
pf...., 20% 20%' 20% 20% . %
pf 'it 14 13% 13% . %

kfl Co.. 38 38 38 38 I. 1
aj-%a*. 65% 65%' 84%| 84% %
6 S pf. 26% 27 26% 27 ..

Rotlv .. 83% 83% 83% 63%'. %
libber. 14% 14%, 14%! 14% %
t Tex. 18 16 16 16 1
ft W.. 2% 2%! 2% 2% + %

iplialt.. 70 70% 67% 67%i. 2%
tar '61% 62 61%! 61%!+ %
eetrlc.. 182 1132 181 'l3l%!. %
>tor* ..' 14%' 14%! 14% 14%|. %
It deb..I 66%! 66% 66% 66%
t.r 7 n.. 78 78 78 78 -1-1
I pf . 91 SI 91 < 91 1+ 1
h 394 39%! 39 39 ]. 4
2) pf... S3 83 S3 83 14- \
CM AS. 22V 22V 22S 22V. aa

S'or pf. Tft*4 76% 7ft4 7*4 . 4
"or orr. 30 30 30 30
Can C.' 23 23 23 23 l-f 4
law ...i 12 1^ 12 124 + H
t Hark. ,*.94 r.941 59 59 |. 14
ak< ..} 50 50 50 '50
dotor 134 is-1* 134 134
I flU-el. 104; 1041 10 M 1
II OH .724 ?3*l| 72 72 ). 4
Cent ..I 884! 88% 8*4 884
lion C.I 30 3« 854 354 . 4
to C ... I 54' 5 41 5 5 '. 4
pf 144 14S 144 184 4

I Corp.' 104 10 T4' 104 J04 4
rv Co..1100 100 994 99*:, 4
r Mat.. 154 154, 154 154
r M r»f 544 55-4 544 54% ' 4

I I CARING HOI SK ITATRMKM.
<'l#urln* Honor exchange*. 90?3,0I8.8T8;
alamo, rtfl.941,200; Federal Reeer. credit
iili'uf. I' 1,848.700.

MI1.VKR MARKETS.
Offlt l»l bur alive,- In N"-v AorV. ticn.,
9\jc. an ounce, unchanged; foreign, flOu. up
«c.; t.ondon, 8440. up HO.: MMclean dollar.
fy\. up -Ac.
Tim range of silver pilcaa Oil* yea:

Hlghcit. r,or. eat.
.nnilou 13'i'l. Jan. 3 ltd. i'eb. in
lev. Vork t>8"ic. Jan. # Feb 1

DIVIDENDS
Stock of r»-..
Record. able

lit. liiitch Magneto, <1 fl.S.IMar. 1* spr. t
Im. L.ln»e»d, q., *r«' .Mar. 1 Mar. to
!m. I.I 11seed, pf. q.. f1.7«... .Mar. If. Apr. 1
imerlran Tr. * ft. Co , $IFeb. IP Mat 1
Iruolbh- rtttel, pf,, Sl.Tfi,. .Mat If >|ar. 11
umbrlit Steel, Q.. Feb. 38 Mar. I."
lart. Hltaffner * Mem, pf.,
.4., SI.71% M»r IP ,\|nr. .11
nt"rn. Stiver, pf.. p.. 81.79. Feb. 20 Spr. 1
rit. Stiver, pf actum., 8I.TM,Vh. 2;; \pr. t
rational Oen<1>. e. 14....Feb. 32 Met. 18
Cetlnnet renrtv, let pf.. a.
«.. 8S.&0 1'eb. 23 Mar. 18
Coilltern Texai Kl- ntrlr Co
n. a..82 Feb. IS Mai !
Corthern Texea lllecfrlr Co.,
pf a.. $2 Feb. 18 Mat. t
C.I Sir Brake i o.. q.. 82 WtMat. 2 .Mar. 2ft
Cational l.ea<1 Co., q.. 81..">0.Met*. II Mar. 21

H. envelope, a. a.. .. Ma". I
:. H Knvet., pf.. a. a.. 89..W Mat. 1
". S. Mtvelone, ex.. 82.90.... . Mar. t
Vrat Perm. ll>. Co.. pf.. q.

I"St Ma I Mat. IS

ci 'tom Horn: rkcbiptm.
Keeelpt* for dutlen at the Cuatom

louae yMtordsy trere 8480.887.78. of
vhlch IJ87.814.88 sraa for trterchnndiaa
Mthdratrft from hoMeO tearrbotiaes
nrJ 4283.883.1 7 for tecept Impot tatlona.

R1DAY, FEBRUARY U

:hange quota
UARY 17. 1821.

'ear to date
T^-0921 r-Cioiilinj... Dtv.l f
Uigli.j Low. Bid. Aik. ;in|.l Sales. 1
28 33 j~33 34 200 Int Mc
16%! 13% 15% 15Ti ..| 1600,1m Xl<
64% 43% 56% 57 ..I 3100'lnt Pa
26 20V* 20% 20% ..i 5100 Invin
40 32%! 85 37 .. :l0y Iron F
4%' 4 4% t%: ..I 2200 Island
! % 1 7% S . .i 11)00 lew-el

2.1 S%: 21 21%j ..| 200 Jewel
25%! 14%: 28%| 24%! . ,| lOOJopes
21 18*4 19*4 1974; ..I 800:Kan C
47% 45*4 45 45*4j 4 500 Kan C
4a'4 40% 46*4 46'41 4 2900 Kelly
48% 40 I 43 45 .. tOO'Kelscy
21 17'i| 19*4 19% 2 19U0 Kenno<
15*4 _8*4, 14*i, 14*4 10500 Kly T
58% 52 55%j 56*4; 6| 700'Lack S
56%! 51 52 52*4(3*4 200 lashlgh
OS's 9i% 103% 105 ?! 100 L & 51
1S% 15 17 17% I 2] 3400 Loews
46 136 144*4 '145*4! 12. OOO'Lorilla
08*4' 97% ,100 llOl 7i 200 Louis
j7*» 57 57 58 4 100 Macka
1_9*4 9% 10 13*4j lOOlMarlln
78 65*4 77 ,78 8! 800!Mays 1
67% li>0%'161% 161%' 12; 25100 Mex P
19*4, 15%: 19*4 It*! 21 200 Miami
15*4 1174[ 13*4 1 364 1.60 2200'Mld St
33'4, 30*4' 30% 31*4! - 500 Midval
13 11 11% 12 ; 700 MAS
3 2*4 3% 3%; .. llOO'Mo, K
5*4! 4% 4%l 474! 600'Mo, K

20 74 18 18%I 18%; .. 400:Mo Pa
41% 38% 387.: 39% 900 Mo Pa
06%; 53 52% 55 3: 100 Mont
1974 14%' 17*4 13% J300;Monti
SO ( 22 23 t 24 '3*4! 100 Xat A<
08 (102 f 107 1107*4! 7j 1001 Xat B
5% 3 3*4 3%| .. 2000 Xat C

60 49%: 63 .64 61 200'Nat E
06 100% 102*4 103*4 7 100,Xat L
6% 4*41. 5*4 5% 600 XRR c

9%j 11% 12 ..( bOOjNevadi
. 7% 60 75 76 gi 1700 X O, 1
14%. 70% 71 %L 72%! 51 oOO !X V C
25%' 20% 22 [ 22% 2%! 200'X Y I
23%. 18*4: 20%' 20%! ..r 1400.X Y, 2
[_02%j 98 '102*41102*41 7| 6300,Noif i
55% 54%: 54 55 o| 100 Xorth
88% 81 84 84%' 7! 6100;Xorth<
38 31 j. 37% 38% «| 200 Xova J
4 3*41 3% 3% ,40cj 1 OOjOkla F

ton. 1*J3: tat. tr.ia.1 n

48V 46*4j 47Ms' 47% 5j SOOjPac Oi
41%| 30'* 31441 32% 7 4600; Pac OI
79% 71*41 7644 <7 6; 12700; Pan A
71"! 66 70 70%! 6| 1300! Pan A
41%' 39"» 40 40*4! 3' 1400 Penn
17 i) 12 12%i . .1 1700:Penu
40 33% £8% 39 ..] 4001 People
19% 16% 17% 18 ..| 80OjPere 3
35% 32 33*%' 34% 3! 800;Ph!la
27% 19% 26% 26%1 .. 6200 Pierce
11 10*4 10% 10%1 .. 6001Pierce
62%' 57 60%' 61 51 400 Pitts (
88% 82% 86* 86%' 6' 100IP Coal
32 28% 29 */4! 29%' ..I 300'Pitte 4
96 81 *4j 92 92%) 8) 700jPressI1*i'l05 106%: 107 8 800 Pullma
61%' 43% 49%! 50%! 8; 500'Punta
36%' 33% 34 34%! 2 300;Fure (
55% 55%j .. . 4 40 RR S
14% 11% 13%; 14 1 1300,Kay O
89*4 74*4 74%' 75 4' 26900iReadlil
;,5 45 45 46 Jf2' 2600 Rcadin
57%; 45%' 45 15% 2! 1200 Readhi
37% 26 35 36 ..! 200 Rem 1
39%! 31 31 32%' ..! 400 Raping
23% 18 23 23%' 400 Rep M
73*4' 66%! 67% 67%, 6 7400 Rep Ir
69*g 56%! 63% 63% 5-20 6600 Royal
24%! 20%! 21%| 21%! ..! 200|St I- <S
38%! 29%! 30% 30%I .. oOOSt %&
30 23%! 26 26% .. 1000 St Loi
41 86%| 37 38 ..! 2000:St L S
5%' 3%: 5 5% 4001San C<
574 2% 5 5% ..' 300 Saxon
7% 6 6'4 6% .. 400 Scab 7
98%' 83% 88%' 89 .. 3600 Scare
02 1100 100% !l01 %J 7 100! Scare
20% 17 17%' 1S% .. 600 Seneca
46% 38% 41*4 42% 174c! 400 Shell
25% 22%' 24 24% ..| 5400 Slnda

103 75%*! 76 77 6 300 So 1' J
103 75% . .. 66,So P 1
101 78% 78% 78%' 6 3700 South*
"6*4 15 1674 17 25000,South
24%! 2l,«! 22 22%! .,1 800,Southf
60 56%) 57 58% 5 100-South
167% 152% 162% 155 5 200 Stand
110 105% 108% 109 7' 1000 St Ot!
S3 80 79 80%' 7! 100 Steel <
37 27 38% 33% 4' 200'Stevf 1

40% 31%) 37% 38% 2 300,Strom!
62V 43%' 60 60% 7! 27600 Studel
13% S% 8% 9 600 Super!
48 41 41%! 43 6' lOOSuperi
9%: 7%! 8% 8%' .. 500'Tcnn
15 42 43% 437*1 3| 3200 Texas
36%' 26% 28%! 28% l1 7400 Tex P
24%| 16%i 22% 22% ) 1200'Texas
12 9% 11 I 12 2% 100 Times
57% 51% 54 ' 54% 6! 3300'Tobart
12%' 7141 9 9% .. 900 Transi
44 39 39% 41 5i 300'Tra.ns
75 68 73 75 8 200'Union
24% 20% 21% 22 21004'nion
122 '1177, 120% 121 10 ftOOjrnion
67% 64% 66% 67 4! 100 Union
106 947* 99 997* 8 -100 United
107 101% 106% 108 8' 1300] United
1" o% 11% 12%| 1100,Un Kj
23 19% 23% 24 600 Un K>
3S% 517*' 5674' 56%! 3 9200 Un He
14%' 11%' 14%' 14%! .. 1600'U S U
16% 39%! 45 45%! 5 1300,USUI!
27% 20% 23%: 24 .. 900',U S K
71% 64% 69%: 707; 8' 5500 U S I»
7"% 62% 70%' 707* 8 5600,17 S F
85 80% 83%! 83% 5 24600,U 8 S
112 *107 111 111 % 7 100|U H 81
59% 48%' 5:, 55%! 6l 2900', Utah
10% 9 8»* 9 ..! 100,Utah
41 32% 36%' 37%' 4 3100'Vanadi
42% 34% 34 34% 1 5000.Yn-Cai
874 fl% 6% 6% 1 700 Vlvaut
8% 7% 7%I S1/* .. 100 Wabaa
23%' 19%' 207*' 20% .. 300 Wabaf
n 8I41 1°%I 13 l' 4000! Weber
11% 0% 9%' 10 500 West
19*; 17 17% tS ion West
29 25 25% 26% .. 400 West
swr.i si SRi'. 8"7«. 7 400 West
4K 42»* 454* 4« 4 SOU Went
11 9V4I 9>4 «Ti 200 Wheel
42 8.*.%' 41 41H 4! 1200 White
17Sl 14*4 14Va 15 100, White
18t£ l« 17'i IS 4 500'Wick
0 £>',< 74a 77* 3700 Willys

47 30 4344 4n 5 200[ WIlsOl
S9"« So '80 So 71 100 WUsot
I13>4 1094^ '112 1112 8 200 WoollN
52*4 43 49 50 8 300;Worth

Ki dlT. tEx riRhtF.
NOTK.Odd lot transactions arc no

were made at price outside of the roRitl

EX DIVIDEND TABLE
February 17.

Bar-Latotte Val (J. I E SI.00
Oeuth-r eatern V k I., pf $1.75 >

Orro de n««5$c
February 14

American Smelting and tteflnlng. $1.00
Brooklyn Edlaon an » .' "0
llarbleon-Yfelker lift* s1.5u
llart, Scbaffnor A Marx it on
Laniton Monotype Mat-nine $1.50
National Lead nf it.7",
N. Orleanx, Tr\m and Mexico $1, 0
PMIad'phla. Oeimantoen A Mnrrtetm»u.$1.50
ri"u(tlii( let pf {Or
H-. f ,oii la. floe be Mtn. and Pacific Co. .$1.00
Standard MIIIia« $2.00 j
Standard Milling pr il.tO
February 21.

Atlantle tleflnlnu <"0 $5.On
Ho. i,eye Pipe 1,1m 12.0u
Cincinnati Nortbern IH.on
LYaecent Pipe Una7fc:
Uonaral <i*ar pf >1.75
Inter. Cotton Mllla 5«r
Inter, Cotton Mill" pf $1 75
Pitta., YotttiaaloeTt t Aahtntyila >1.7(1
February 23. 1

rlnffay (tlllraple Oil pf $1 1",
P diet < Ifellhroner pf It 7".
February 24.

dabonlna In'-eatman .11 '0
National t 'loak and Suit pf $1.75
February 25.

Standard Oil of New Tori. $4.00
William IVrlslry, Jr ",<)
William Wrlglev. .1r., pf II.<5
ftkntit) -«

r>ela-vare t- Hudnon t'.ir,
Fahrnary 27.

fSrcdl Xor»!-«rn rapor ..|t.'f
Urea* ffortl.arn Tnpoi. pf

K\« HAKllK. 1EAT AT *04.000.

Tli« Xea York Stock Exoliaim* main-

borrhlp of Rone A. do Ruaay. dforaaed,
baa boon «old to .Tamen Palk for $#2,00fl
and that of E W Qnnxalm. doora nod to
ntlTrr FIBoy for ffli.OOO. Tbo laar proiouoami* of a Mat wmm *t MOO**,

C

I, 1921.

r IONS.

1921. 19-0. 1919. c

22,578,027 a4.s96.0S8 18.090.oti' i

joJTn" fHlih- Low-1 Clos-1 E
) lug. ! ft. g»t. I Ire- )CN at'

.tor Tr.J 3444! 34% 34 % 34%: ~ 1 \

..Rol 10 10 13% 15%j. * t

per .... 58 58 % % 56"*l *% s

Oil 22% 22%J 20%! 20%.T 1% i
>rocIuctH. 35 36% 35 30% -r * s

Oil & T. 4%; 4% 444 4% c

Tea .... ?% 8 7% 8 -r 1 j
Tea pi".-I 20%! 31 30^, 21 J-r 1

Bros T.I 2444 3444' 2444 2 4 44; f
lty So..' 2044 20%j 20 20 - ^
So pf..: 46% 46% L 46Vs, 4044) 1

Spr Tire! 47 44 4~% 4 5% 45%,--- 1%
Wh ...I 4 3 44 48 44 4 3 44 4 3 441+" <*%

cott ....I 19%! 19% 19%, 19%,. % ,i
ire & K. 1144! 1544 14% 14% . % j ,
Iteel ... 55% 5644' 55% 56%i. 1
Valley. 52%; 52%, 52%! 5244 + '4
Tob pi. 104"4il04%il047iT04%
lno ...: 17% 18 17%; 18 + %

rd P .. 1145% 146 145 1145 . '*

& Nash. 100% 100% 100% l0044l r "s ,

y Cos pf! 57 57 &< «m

nock.. io%( 10%; 10% lOUi
3ept St. 77%) 78 77 77% f 1^4
etrol ...162% 164% 161 161% . 1%
Copper.', 18%; 18% 18%, 18% . %
ales OH.' 13% 13% 13% 13% ..

e S & O.t 31% 31% 31 31 . J
t L new, 11%| 12 11% 11% r- % )
A Tex..] 2% 2%' 2% 2%!. %
& T pi.I 4%, 4% 4%, 4% ..

elite ...] 18% 18%; 18% 18% . %
clflc pf.' 40 40 38% 38'/#, . 's

Power..-) 53 53 53 ,53
R' ft Co.] 18 1S%! 17%' 17%'. %!(
me ....' 23%! 23%I 23%! 23% ..

Iflcuit ,.;i07%:107%il07%il07% f %|
& Cable 3% 3% 3%! 3%'. %
n & St..! 64%; 64%! 64%] 64%' -

ead pf.. 103 103 103 !l03 1.1
>f 51 2 pf 5% 5%' 5% 5 %1 4- %
aCon.C.j 11%' 11%; ll%! 11% %
lex & M. 75% 77V.; 75 75
lentral..! 72% 72V#' 72 72% . % 1

lock 22%; 22%, 22% 22% % 1

\'i r & 11. 20%' 20% 20% 2'1% %
i West.. 100% 102% 100% 102% 2% :l
Am Co.1 55 55 55 55 p~ %
>rn Pac.l 84% 84% 83% 83 #

" s .

S S ft C.I 38 38 37%' 37% . .

' ft Ref.. 3% 3%, 8%i 3% jevelop...) 14 14%I 14 14%j. 1%
as & EI. 47*i 47%' 47%; 47% .. ]i
II w i...| 31%| 32%i 31s# 32% 4- %
ni P& T 77%' 79%: 76%' 76%.. "* <

P & Tpf 71 71% 70% 70% £'S
R, R 40% 40%! 40 40% . . ]
Sea St.. 12 12%l 12 12% - % :

's Oas .- 38% 38%! 38%! 38% .. <

darq ..." 177s 17T»' 17%; 17%!. %
34%! 34%' 33%, 33% . % i

Arrow. 27% 27%! 26%! 26% . 1% i
oil ....! io%! io%. 10% 10% . % ,;
"*Oal of P.! 60%i 60%! 60% 60% 4- la jj
of P pf 86%j 86%I 86%! 86% 4 % i

i W Va. 29% 29%! 29%! 29%,4 % 1
Steel Co] 92%' 92%, 92% 92% 4 % <

Ln 107%:107%il07 107 . %
All Sup 50%1 50% 49%! 49%!. 1%

5i! 34 34%, 34 34% 4 %
Itt C efs.! 55%! 55%; 55%' 55%
m Cop.. 13%; 14%| 13%I 33%:.. % ;
;g 76% 76% 74% 75 1% 1

ig 1st pf 47%I 47% 45 45 2% <

irx 2d pf. 47 47 45t41 4."»V2 ~~ -'/2
l?vpe . ..! 35%; 36 35%! 36 .. >

Steel. 32%! 32%, 32% 32% 4 %
ot Tr... 23% 23%! 23 23% + %
on & S.l 67% 69 67.%! 67%'4 %
D X Y..! 62%I 63%' 61%! 63% + 2%
San F.! 21%: 21%I 21%! 21%'. %
r# ».' .4» OA %/ OAR OAU 9AU J- <
n r 1)1. ov-«| OV--B 7* 7* »

lis S AV. 26% 26% 26 26
W pf..! 38 38% 37 37 j- %

jc Huk. 3Vi j 5% tt',4 5%; + %
Motor..! 514 5 " '4
Ur Line. 6%, 6% 6% 6%,+ '*
Roebuck' 90 90 89 89 . %
Roob pf.'lOl %|101 % 101% 101 V»:
Cop ...' 17"*' 18 17% 17% f L

Tr & Tr.l 41V4I 42%: 41% 42%;+ %
ir Cons.! 24% 24% 23% 24 + %
R Suicar.' 78% 78%; 75%! 75% . 4%
K. Sugar. 75 75 75 75
rn Fae.' 79 79 78% 7S% %
I-ao rts. 16%: 17%; 16%' 16% + %
rn Fly.. 22%' 22% 22 j 22 %
Fly pi'.. 57%: 57% 57% i>7% + %
Oil N J. 153 153 152% 152% %
X J pf..1108% 109 108% 109 i+
t T pf..' SO SO 80 80 ..

JVarn Sp! 33% 33%! 33%l 33% f %
berg Car 39 39% 38 1 38 '.1%
inker ... 60%, 62.% 60 '60 1.1
or Oil ..! 9%' 9%' 9 9. %
or SI .. 42 42 '42 42
Cop & C.I 8%: 8% 8% 8%:+ %
Co . ... 43% 44 43% 43%'. %
C & O..' 29%! 29% 28%' 28% %
& F>oc..j 22%: 22% 22%; 22%'. 1
8q A 8.1 11 11 11 11 %
"o Prori.i 56%I 57 55 55 . 1
-on Oil .1 9 9% 9 9 !. %
* W S.. 40%i 40%' 40 40 I. %
rt & P.. 73 73 73 73 '+ %
Ml .... 22 22%l 21% 11% . %
Pacific..121% 121% 121 121% %
Pu.0 pf.. 6^ 66*4 66?i 4"
Drug: . 99 %! 99^! 99^4 99*4
Fruit .107% 108%: 106% 106% . 1%
Inv ' 11%' 12 11% 12 ..

Inv pf.j 25 25 24 24 J. %
tail St..! 57%' 58% 56% 56%,. 1%
1 P * F.' 12% 14% 12% 14% + 2%
» & F pf, 45% 45% 45% 45% + %
ood Pi..' 24%; 24%' 21 24 <. 1
id A1....I 71 72 69%' 69% . %
lubber... 71% 71% 70% 70% . 1%
teel 84%! 85 83%' 83% . 1%
teoi pf...:no%!»io%;iio%!iio%). %
Copper..! 65% 55% 55%, 65% . %
Sec 9 g 9 9 9'
lum ....' 37 37% S6%! 37 ..

C Cborn. 38% 38% 33%' 34%'. 4%
lou ....! 67<, 7 6% 7
?h 8 8 8 8
i|i pf A.! 20%! 20% 20%: 2o%' +"%
A IfelFb 11 13 11 12% + 2%

x 1AU1 14»1A OTl 0 7..' 1.

Mil 2ii pf 17% IT-?* 17% 1T?« - %
Pacific..'; 26%, 26%' 26 '26
1* Tel...! 804! 8«~S.i 8«V4 86% %
E & M..' 16li 46% 46 ,46 ..

A L E. 9'i 9%' 9% 9% - 4
Motor.. 41 414 41 41 1

"Oil 15 '15 15 15 . 1
9p*n St. 16 17%; 16 17% + 4
Over .. 8 84. 7 * 7:l* %
A Co.. 43 4 43%] 434 43% > 1%

» * Co pf 83 89 89 89 |. 4
-orth ... 112% 112% 112% 112% + %
Pump.) 50 [50 [50 50 . 4

j1
t recorded In separate line unless Halea
lar full lot range.

EQUIPMENT TRUSTS.
(Quoted on a percentage basic *

Name. Maturity.Rale. Bid. Aak.
M'.antlr Coast t.lne, 1922-30 0% is.7" *1 .10
llallitimre £ Ohio... 1920-27 4% 7.30 «.7r.
ttethleham Stool.... 1920-30 7 7 *4) 7.0<l
Huff Rorli I fltta.. 1920-33 t*rZ-4i 0.23
Canadian Pacific. .1920 32 4U-0 7.25 fl.39
Chesapeake t Ohio. I924-3T. H 73 fi.30
(lit * Northwestern. 1920-23 4% 0.87 « 2-9
Cllt n 1*1 * I'tvo ...1920-27 4''j-J 7.02 «.75
'hi St I. * N >... Itr.'O 21 7.00 11.33

T>»lnv are A Hudson.I92X 7 IS It.jn
lCrle lUllfoad 1920-37 4V3 8 00 7 00
Orace Steamship.... 1920-84 0 8 00 7.25
111 Itioio Central 1020-27 l'j>-5 o Ofi u.35
Illlnol* Central 1835-85 7 8.65 8 20
Inter Prod H M 1920-26 7 8.50 7.50
l.cili|«vllk A Xaali..1930-25 .. 7.»«» It ;..5
I,out*vi|1n A Naah.. 1022-30 tl'i 7.00 8.30
Michigan Central... 1920-82 5-8 6 80 6.20
Minneapolis A. Mt L>. 1920-27 7 50 0.75'
Mo Kansas 8 Tetas.1920 24 8 7.75 7.00
New York Central. .1990-22 i'j-'j 7.18 0 30
Nev York Central. .1991-85 7 7.10 6.25
Norfolk A Western. 1920 24 4*4 o.*-. 6-t"
Northern Pacific. ...1921-80 7 7.00 6.su
N Y X M t Mart.. 1920 29 4*4-5-6 7.75 T.On
nelftr Kriitt T-:*p. .1955-85 7 0 70 6 20
Perm fieri freight...1920-33 4 4'» 0.85 6.25
Pitta A l.aVe Kite.. 1921-38 6% 0.70 6.30
Reading t o 1990-27 ll.So 6.25
-f«sboafft Mr t.lM. 1920-27 |i.j-3tl 7.77'*1
Sinclair Refining.. .1920-21 0 8.25 7.00
Southern Pacific....1920-20 4>i n.87 6.25
Southern Pacific.... 1934-90 7 n 70 6.20
Southern Railway.. 1920-20 4H- 5 7.57 0.50
I'nlon Pacific 1921 35 7 0.70 0.20
Virginia flailway.'..1920-80 0 7.35 0.80
White Oil 1920-98 6 *. to 7.50

JOINS B%t/*1TAII1>K TBI.ST.
R. t9. Hanson. vice-president of the

Fidelity Trust Company of Flaltlmoic.
has resigned to becoms assistant to
James I. Bush, vice-president of the
Equitable Trust Company, lie trill aid
In building up the tatter's new bustueagdepartment.

TOPICS OF WALL STREET.
Mixed Muv«mcul».

All through Uie day thero va» a sucrj*-iouof mixed movements in the block
norket. and while at times certain
iiouph «ould appear to b.- very stroug
ui'j others just as weak, thole would be
cry shortly a complete reversal and
he weak would become strong and the
strong weak. Only in a few individual
nstanoes was thero any display of real
suvng1h or real weakness, and that conlitioucontinued through the session.
STct changes at the end of the day, how>ver.were on the losing side of the slate
!or the most part.

Steel Stocks Move Widely.
There was a wide range of fluctuation

n the steel shares, particularly In
United States Steel. Lackawanna Steel
ind Republic Iron and/ Steel. Around
it>on all of them were at marks showing
i very substantial net gain on the daV.
Steel common selling at So. Republic up
leatrl.v two points at 69, and Lacka-1
raitsa up a point at 56 l Midvale
hroughout the day was below its cloeng(quotation of Wednesday, made
leavy no doubt by the CO per cent, out
nade In the dividend paid by its subiidiary,the Cambria Steel Company.
Although Steel common sold off sharply
n the afternoon's reaction. Lackawanna
leld its gain and closed the day at the
op point.

Ivelljr-Strrlngtleld'* Laming*.
Thoannual report of the Kelly Spring-

ield Tire Company, which is to be made
>ublic next week, will show, it \rtis
earned yesterday, rtet profits of ap-
iroximately $1.500.000, which is a little
ess than it earned in 1919. Its gross
jroflts, it is understood, will be beweonSO.OOO.OOO and Si.000,000. Kelly
Springtlcld is said to have taken a large
lumber of orders recently and it is asjerteclthat officials of tlie company arc

planning for an early resumption of
)U;iness on a basis more nearly normal.

llrndlDK common Holders Organize
Seward iTosser. president of the

Bankers Trust Company, has been
lamod chairman of tlie common stocw
Holders committee for Reading Company
loinnion stock. Mortimer H. Buckner.
jres der.t of the New York Trust Com-
iany. and John H. Mason, president of
.he Commercial Trust Company of Phlla-
leiphla. are other members of the com-

nit.tee. of which White & Case arc coun
>el. As the committee formed for th<
irotection of first and second preferred
lolders the previous day, this com-
nittec r^l seek from the court an intcrjretation of the Reading plan for dlvorcngits rail holdings t'mm its coal prop-
irties. I J

Reading Still I nder Freasnre.

All Reading stock issues continued
inder pressure yesterday, declines rang-
ng from 1 Ts points in the common to
nore than 2 points in" the preferred
issues. The rights and the new coal companystock, when issued, being traded in
n the Curb, also were under pressure.

\inerlcnn Roach Magneto.

Although the financial community was
?xpectlng a cut in the quarterly dividend
>f the American Bosch Magneto Companyat yesterday's meeting of its directors.It was not anticipated that such a
Irastlc cut as 50 per cent, would bo
nade, and as a consequence the stock,
which had discounted a more moderate
eduction, sold off nearly a full point on

, 1,r,t |runuiI..

iions. Rater there was a covering movementon the part of some shorts, which
arricrl It back to f>3%, where It closed
with a, net gain of 1*. The dividend of
$1.25 a share declared yesterday is payableon April 1 to stock of record on
March 15 and contrasts with its previous
quarterly rate o'f $2.50 a share.

Kludrbaker Corporation,
Detroit despatches received in Wall

Street yesterday declared that the
Studebaker Corporation was operating
at about 50 per cegt. of capacity and
increasing its rate of production week
by week. The demand for Studebaker
ears Is reported to be good, and a much
better rate of production in April or

May is predicted by officials of the company.This Is in line with reports which
Wall Street has been receiving to the
effect that Studebaker, ChHndler and one
or two other motor companies were

doing better than the general state of
(he industry indicated.

-J
Cambria Steel Dividend.

The dividend of 1 per cent., or 50
cpte a share, declared yesterday by
the Cambria Steel Company is In line
with tile dividend policy of the MidvaleSteel and Ordnance Corporation,
which owns the Cambria concern. The
1 per cent, dividend on the Cambria
stock is payable est March 15 to stock
of record on February 28 and contrasts
with l'-j per cent regular and '4 of 1
per cent, extra, or $1 a share, which the
company has been paying quauterly for
considerable time.

Dutch Holders Stand Pat.

Representatives in New York of the
Dutch bondholders of tlfe Missouri, Kansasand Texas declared yesterday that
the Dutch holders would not reply to
the committee on reorganization on the
present plan and that those holders did
not expect to figure actively in the rn-
organization. Members of the committeein charge of the plan sent an ultimatumby cable to Holland on Monday
and had received no answer up to last
night. The percentage of bonds of the
road held by Dutch Investors is reported
to be less than 12 per cent.

Norfolk and Western.
' The market acticm of N'orfolk and
Western indicated yesterday the proximityof that road's step in pelting rid
of its coal properties by voluntary dl.v
tributlon to holders of the rail stock,
After selling at 100*4 Norfolk and
Western advanced to 102'i and held its
2 point (tain. The old rumor that the
Pennsylvania Railroad would guarantee
a 7 per cent, dividend on the coal corn-
pany stock was revived.

Ahnc Consolidation Reported.
It was reporteii yesterday in broker-fe|

»Rc offices that a merger might take
place within a abort time between the
Brown Shoe Company ami the InternationalShoe Company, both Ht. Louie
roncorns. The laat sale of Brown Shoe
r»n the big board was at 33.

surplus Cars Pile l'p.
The surplus of freight cars in the

I'nlted States Is 3.18.005, the highest
ligurc in more than ten j ears and approximately35,not) mora Idle cars than
were reported last week. The figures
are from tlio cat service division of the
interstate Commerce Commission. The
i.lie coal cars at present number 133.000.
At tills tlmo last >. .<i there was al
deficit of approxlmntely 150.000 cars.

MIMU fO*IPA.*1 IIAi DF.I'tl lT.
The report of the United Verde KxtendonMitiitiR Company for tsjo. made

public yeatorday. show* n deficit after
chargea and tuxes of xxio.i'os, In 1919
there tvas a deficit of $28.*>,lo6. dross
revenue amounted to $7.o91.815. against
$ 1.058,009. other Income $202,843.
against $408,255; mining expenses
$3,407,830. against $2,771,592; other ex-

penses. including taxes, $570,808, against
'

$509,308, and reaerve for depreciation,
depletion. *e $4,085,228, against
82,859.328. Dividend* amounting to
8?. 100.000 war* paid. leaving a final
deficit for tha year of $2,919,20$.
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Investment
Securities

We prepare special lists
r w I 1 f

or ottenngs suitable tor

Private Investors
Trustees

Institutions

Copies iclll he moiled rrjnhrlj >

upon request.

Mmond&Ct;
New York Philadelphia

Pittsburgh Kallimore Washington

*1 v
Republic j
of Chile J^ External Loan ^

20 Year Sinking Fund

8c q Gold Bonds
Due Feb. I. 1941

Price 99 & Interest
Circular Upon Request

#

CoggeshalL
AHD HICKS

Meinttets .\eui fore Stocit
128 BROADWAY

203 WEST 79tli STREET
NEW YORK

f

Thte Atlantic
Refining Co.
Ten-year 6'/2% Gold

Debentures
Due March lf 1931

The security of these bonds
is indicated by the equity
behind them of approximately$72,000,000 present
market value of the company'sstock.

Listed on the
New York Slock Exchange

Price at the market
to yield over 6.50%

Details on request.

Graham, Parsons X Co.
435 Chestnut St. 30 Pine St.

Philadelphia New York
John 5727-30

In Our Latest
Foreign Letter

We present our viewi concerning
the Economic Benefits of two
new Constructive Financial Factor*toon to function with the cooperationof Foreign Interest*.

Exchange Rate* should, in the
immediate future, be benefited
thereby.
Thi* new letter should be of interestto all who are watching
the trend of the Foreign Securitiesand Elxchange Markets.
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Morton I^chenBruch & (§
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